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7KV SRIA EUH GUDZ V RQ SXEQKHG UAVHDURK DQG H \WLLDO
VRXUFHV \R IQRP  DQDOMY DQG UHFRP P HQEDIRYY © KHQFMQ R
UHSURGXFIQ) DQ SDUAR KLY EUH  UHDGHLY VKRX@ SURYIGH I X@DQX
DFFXUDWM DMIEX\IRQ R \KH RUL LODCDXWRWY DQG VRXUFHY $ @
FROMOWFRQEIGHG KHUHQ UHP DIQV \WH LOMBIFMDCSURSHIV R W
UHVSHRYH FU-DVRY DQG LV SURMPWG XQGHUDSSTFDE®! FRS\ W KW
OZV 5 HXVH RUGMUEXURQ R P DWUDCEH RQG Z KDWY/ SHUP WG
B\ IDIWXVH H FHSWRQV UHTXILHY SURUDXWRUVDMRQ IURP \KH UL KWA
KRGHY 8 VHWY DUH HQFRXUDJ HG \R FRQUXOYKH RW LQDO
SXECQFDURQY UHHUHGFHG [Q WLV EUH \R HQUXUH DFFXUDW
LOMSUABMRQ R \KH HYIGHQFH
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$SUFG R 81&$& UHTXILAV 6 \BAMY SDUV \R FROVIGHUICFRISRUIDIDY [QR SKHLEERP HF

®UDOA VP V DSSURSUDWM P HDVXUHV \R SURYIGH SURWRIRQ DI DIQAMDQ. XCQMMMHG WHDW HQWY
IRUDQ SHYRQ ZKR UHSRW 1Q JRRG IDW DQG RQ UHDVRQDE®! JURXQGY \R \WH FRP SHIMQW
DXWRUMAV DQ. IDAW FRFHQQ) RIHGAFHY HMIBEQKHG 1Q DFFREDGFH Z W \WH & RQHQIRQY

,Q DCAMRQ \KH_UHAVROMRO HOMBIG o3 IRMAURO R UHSRUY) SHYROW DGRSWG B\ \WH

&RQHHQH R \WH 6 \BMV 3 DUV \R \WH 8 QWG 1 DURQY & RQYHQURQ DI DIQWMARUXSURQ [Q
' HHP EHU SURYIGHV DGAMRQDAQRIP DIRQ UHI DUEQ) WH P SBP HQBMRQ R $ LI

R 81&$& ,Q WV WHIDG WH UHVROMRQ BHFRIQVHY ZKMBEGZHY DV D FOMIRY R

UHSRUY SHWRQV Z KR AVFRVH Z IRQIGRIQJ 1Q WWHUSURHVWIRQDODRYIW DQG Z RUN UHDWWG
HOQYURQP HQA7 KH UVROMRQ DOR FDQ IRUWH GHYHBSP HAR VARQJ DQG DSSURSUDM ®U DO
IUDP HZ RN IRUWH SURMAIRQ R UHSRUIDY SHYRQV DV Z HODV WH HABEQAKP HOAR UREXWW
DQG LQFOMYH UHSRUI A AP V/

) XUKHPRH WH*  DGRSWG 1Q WH_*__ +1IK / HYHO3 UQFIS®N IRUWH ( [IHAMH
3IRMARO R © KMBEBZHY +/ 3V XQGHUWH SUHMGHR R -DSDQ 7KH +/ 3V BFRIQWH
\WDWWH HIHAYH SIRMAIRQ R Z KMBEGZ HY DQG \WH HIHAMWH KDQGIY R SURMAMG
6 SUHYHQMY FRUXSWIRQ 7KH  FDO@ IQMU

 IRUWH SIRMAIRQ R Z KMBEGZ HY \KH

vV WH SIRMRQ R HIHAYH WP HaHV DQG

-
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https://www.unodc.org/corruption/en/cosp/conference/session10-resolutions.html#Res.10-8
https://www.mofa.go.jp/policy/economy/g20_summit/osaka19/pdf/documents/en/annex_07.pdf
https://www.mofa.go.jp/policy/economy/g20_summit/osaka19/pdf/documents/en/annex_07.pdf
https://eur-lex.europa.eu/legal-content/FR/TXT/?uri=CELEX:32019L1937
https://eur-lex.europa.eu/legal-content/FR/TXT/?uri=CELEX:32019L1937
https://eur-lex.europa.eu/legal-content/FR/TXT/?uri=CELEX:32019L1937
https://au.int/en/treaties/african-union-convention-preventing-and-combating-corruption
https://au.int/en/treaties/african-union-convention-preventing-and-combating-corruption
https://au.int/en/treaties/african-union-convention-preventing-and-combating-corruption
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https://www.ohchr.org/sites/default/files/UDHR/Documents/UDHR_Translations/eng.pdf
https://www.ohchr.org/en/instruments-mechanisms/instruments/international-covenant-civil-and-political-rights
https://www.unesco.org/en/legal-affairs/constitution
https://www.unesco.org/en/legal-affairs/constitution
https://www.unodc.org/documents/treaties/UNCAC/Publications/Convention/08-50026_E.pdf
https://www.unodc.org/documents/treaties/UNCAC/Publications/Convention/08-50026_E.pdf
https://au.int/en/treaties/african-charter-human-and-peoples-rights
https://courtecowas.org/wp-content/uploads/2025/06/Revised-treaty-ECOWAS.pdf
https://www.eisa.org/pdf/ecowas2001protocol.pdf
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, QMM DIYH MRXUDOP SO\ V D AXFIDOUR®! 1Q \WH

IJKW DIDIQM FRUXSWRQ B\ H SRUQI  KIGGHQ
ZIRQJERQ) KRTOIQI SRZ HIXCDRPRY DFFRXQUEG

SURP RIY WDQVSDUHR  DQG VKHEAQ! TKWRQ
MXH R SXEF IQMHW 7KWRXIK 1QGHSW
UHSRUY  RXLDDANV XQFRYHUFRP SB[ | LDXGXBIQWV
VFKHP HV VXFK DV HP EH| ] ®P HQW EUEHY  DQG
DEXVH R SRZ HU WDWR\MQ JR XQQRIWFHG 7KHU

ZRIN QRWRQ HP SRZHY RAWHY/ W GHP DG
WDQUSDUHQR.  EXWDOR SURWXUHV IQAMMRYY \R
UHVSRQG ZMW WRPV RU GUDO DRIRQ 94
DPSO\Q) ZKMBEBZHY) QVFRWUH DG
GHMUKY  IXHH P IVFRQGKFW  LQYHWWI DIYH
RXUDOP HQIWHQY GHP RADWF JRYHUDGRH
DQG\WH XBIR OF

7KH IP SRUBQFH R IQHDIYH IRXUDOAV IRU
GHP RAUDIF JRYHUDQRH XBI R @Z DQG \WH LKW
DIDIQMW FRUXSWRQ IV UHFRIQVHG B\ YDURXV
[QMODWRQDO  IOAMKP HONV  \WDW HOWKUWCH  \WHU
WKW DQG SIRMAIRQ . H IWDP HZ RUWV VXFK DV
WH_8 QYHYDO' HFOUDMRO Rl +XP DQ 5 LJIKW \WH
_LQMECOWRODO &RYHQDOW RQ &IMO DQG  3RDIFDO
S5UKW  _&&35 DG WH SQWG 1 DUWRQYY
& ROHQIRQ DIDIOMWERUXSWRO 81 &$& DILP
WH WKWW IHHERP R HSHWRQ ZKIFK
IQFOGHY WH IWHHGRP \R VHHN UHFHLYH DQG [P SDW

IARP DIRQ

5 HI IRQDOIQWIKP HQW @\H WH_$ 1UEDQ & KDUMURQ
+ XP DQ DQG 3HRSGMp5 LIKW DQG WH_' HEOUMRQ
R 3UCASBN RO )WHERP R ([ SHWRQ DG
$FFHW R, QRWP DURO 1O $1UED IXUKHU LHQRFH
WHVH SIRMAIRQY 1Q WH $1UFDQ FRQAM W7 KHVH
IOAKP HON QRWRQD UWHFRIQWH WH HWHQIDO
SXETF [QMHMIXQRIRQ R RXUDOA EXVWDOR FDO
RQ 6\ R HQVXUH \WHU VDIHW SDUFXOWD [Q
FROM W R FRQ@PWFRUXSURQ RUUHSUHWIRQ 94
SRMAY  MRXUCDOW  WH  IOMEDIRQDO
FRPPXQW DIlPV \WDW DFFHW R \WKWKIXO
IQEHSHQGHOW IQRP DIRQ IV D FRUHWARCH R
GHP RAUDE VRAHAY

+RZHYHU  IQMHUDIYH  RXUDOAV  VRP HUP HV
RSHDW 1Q KRWBI HMRPHON DQG DK
FROWRQNG ZLK SUHWXUV WUDW  LQIP IGDIRQ
FHQVRUKIS DQG IQMIHIHGFH 7KH OFN R GUDADQG
IOAMMRQDO VDIHIXDUBY DV ZHD DV IQUXIILELHQW
IXQAQ) FROMEXW W XQGHP IQQ) \WHU DEIOW \R
FRQGXPWMQ GHSW! LQCHSHQGHAMOQYHWI DWRQV 1Q D
VDIHO P DQQHU

Q \KV BWIDG ZKMBEGZ HY FDQ UHSUMVHOADQ
LQYDODE®! VRXUHH R IQRWP DIRQ 1RU IRXLDDAV
7KH  FDQ SWRYCH IOMGHU IQRPDIRQ DG
GRAXP HOW RQ ZIRQJJIGRQJ  FRUXSURQ RU DEX\VH
WDW FDQ VHYH DV IRXQGDURQY IRU [P SDRWXO
IQHIDIRQY ,Q HOVILRQP HQN Z KHUH DFFHW \R
IQRWP DIRQP D EH @ WG B DCSUIRMAIRYY Z HDN
DQG RIIFDO FKDQQHY PD EH FRVHG RI RU
P DQSXOWG P DNQJ IWGLIIEXGVRU RXUDOAV \R
REVDAQ UHIDE®! HYLGHQRH \MURXJ K WDAMRCDCP HDQY
VXFK IQUGHUIQRUP DIRQ FDQ EH FXFIDOR XQFRYHU
FRUXSWRQ DG RWHU ZIRQJGRQ WXV
VWHQIWHQIQ) GHP RAUDIF RYHWAI KW

,Q DCAMRQ Z KMBEGZ HY RIWQ WD \R \KH P HAD
DQG IQHMDWH RXUDOANV ZKHQ LQMELDO DQG
RIEFDO WSRMY FKDQHY D IQDFFHVMEG

IQHIHAYH XQUKMG RUWH  VXIIHHG UABXIDWRQ
EHFDXVH R WHUUHSRUY $V VXFK  LOYHWM DWYH

RXUDDAV FDQ SO D RXADO WRBI IRU
ZKMBEGZHY B \BNQ WHU QVFRWXUHV
VHIRMVO® DQG DPSO\IQ) WHP BXW DOR 1Q
SRMAY WHP DV VRXUHV 6WHQIWHQQD \WH
FDSDAW R RXUDOAV \R Z RIN VHRXUHD DQG XSKRG
FRQIGHQIDON R WHU VRXUFHV IV WHHRMH DOR
HAWHQIDO R HQUXUQ)  \KDW Z KMBEGZ HY FDQ
FRP H IRZ DU Z MRXWHDUR! UABIDIRQ
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https://www.ohchr.org/en/instruments-mechanisms/instruments/international-covenant-civil-and-political-rights
https://www.ohchr.org/en/instruments-mechanisms/instruments/international-covenant-civil-and-political-rights
https://www.ohchr.org/en/instruments-mechanisms/instruments/international-covenant-civil-and-political-rights
https://www.unodc.org/documents/treaties/UNCAC/Publications/Convention/08-50026_E.pdf
https://www.unodc.org/documents/treaties/UNCAC/Publications/Convention/08-50026_E.pdf
https://au.int/en/treaties/african-charter-human-and-peoples-rights
https://au.int/en/treaties/african-charter-human-and-peoples-rights
https://achpr.au.int/en/node/902
https://achpr.au.int/en/node/902
https://achpr.au.int/en/node/902
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YR Z KMBEGZ HY DQG LOYHM DWH IRXLDDAV
FDQ EH FROVGHIHG FRUXSWRQ GHMARY Z KR KHS
XGFRYHU HSRWH DQG P RQWRU FRUXSWRQ DQG
RKMHUIRPV R ZIRQGRQ) ZIWIQ RJDQAVDIRYY

IOAMAIRYY RU JRHEGP HON 7KH ERW KHS
GYHDIH LQAMMRQDORSDAW EUQ) FUMFDOMXHY
\R WH DIKHQIRQ R WH SXETF DQG OZ HIRUFHP HQWV
\WDW P LIKW RKHZMH UP DIQ FRFHDBIG DQG
XBXAKHG : KMBEGZHY DQG  1QYHM DIYH
RXUDDAW DWH WHHRWH FXADO DRARY IRU
SURP RIY JRRG JRYHLDGFH XSKRTGIQI WH X®
R OZ \WHQYWHQQ) GHP RADWF DFFRXQUEIDN
DQG DGYDQAQ) WH 1LJ KWDJI DIQAMFRUXSURQ 7 KHU
FRP SBP HOBY WRBV 1Q H SRUQ) Z IRJGRQ

GPDQEQ WDQSDHQR DG IQRP QI \KH
SXEQGF DUH HWHQIDOR EXITIQ) UMOHQAMWDQG
DFFRXQIE®! VRAHMAY

+RZHHU ZKIBI WH FROERDIRQ EHEHHQ
ZKMBEGZHY DG IQMMMDWH RXUDOAV 1V
HAHQIDO R HSRWH ZIRQIGRQI DQG GUIYH
DFFRXQEELDN WY SDUGHYKIS FDQ SOFH ERW
SDUV DWMIQUEDQVUMN R UABIDIRQ  ®UDO
BSHIXWIRQ/ DQG SHWRQDO KDP  : LWKWRXW
HIHAYH GUDO SIRMARYY DG  LOAMAMRYDO
VXSSRWW WHU WKDUHG HIRW \R XSKRG
WDQVSDUHR  DQG IQMIUW FDQ FRPH DWD KWK
FRAW( QUXUQJ \KHUVDIHW DQG VDIHIXDUEQ) \KHU
WKW IV \WHHRH HWHQIDOWR SUHVHYIQ) WHU
YMIOFRQUEXURQ \R GHP RAUWF JRYHLDQAH DQG
\WH 1L KVDJ DIQAWFRUXSUIRQ

&RMGHIQ \WH DERYH WH IRGZIQ) SRIF\ EUH
HOFW WH $IUFDQ H SHIHQGFH R \WH FXUHQW
UDOMY DQG DAHAMQ) \WH FUMFDO FKDOIQI HV
IDFHGE\ \WRVH Z KR H SRVH FRUXSWIRQ

7KV SRIP EUH WHHRH RAMIHV WH N
HOP HQN \WDWDUH GHFHWDUY \R IRAWMU HIHPRYH
FRIDERIDIRQ DQG HQVXUH \WH SURMAIRQ R ERW
Z KMBEGZ HY DQG LOYHVWI DIYH RXUDOAV

VHP SKDVIVHV \KH UREXVWG1 DOILDP HZ ROW \KH
PSBPHQIMRQ R HIHAWYH  SIRMANH
PHDVXUV WH VDIHIXDBQ) R VRXUHV R
RXUDDAV DQG WH QHHG \R DGGUHW UHVRXUFH
DQG FDSDAW JDSV DV HWHQIDO SIay IRU
HQDEGY VDIH DQG P SDRIKO GMFRVXUHV 98
H DP 1QQJ \WWHVH FRP SRCHQW \WH EUH DIP V \R
SWRYIGH D FBDUMIKPXNUH IRUXQEHWABQAQ) WH
FXWHOAIDSV KUKDKWY JRRG SUDPWEHY DQG
UHFRP P HQAQ) DRIRQDE®! MSV R \AWHQI WHQ
WH SIRMAIRQ R ERW ZKMEBEBZHY DG

LQYHWM DVYH IRXULDDAV
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7KH IWAMHWHQIDOMMS \R HQUXUQ) WH SUIRMAIRQ R Z KMBEGZ HY DQG IQHMDIYH IRXLCDDAV 1V \KH

HAWBEQAKP HQAR VARQ) DQG FRP SUHKHQUYH B DAWDP HZ RUW IQFGAQ)  VSHALLE Bl IMDMRQ RQ Z KMBESGZ HU
SURMAURQ DFFHW \R LQIRUP DIRQ OZ V' DQG B DOVDIHIXDUBY IRUWH WKW DQG VDIHW RN IRXUDOAV ©  WKRXW
WHVH IRXQEDIRCDO IQAKP HONV  IQAYIGXDY ZKR WHSRUWDQG H SRWH ZIRQIGRQI WP DIQ YXQHWDE®! \R

UHABIMRQ FHQVRUKLS DQG RKHUIRWP V R SUHWXUH WDVWKQGHUP LOH WDQVSDUHQR. DQG DFFRXQUUELDNY

KMBEEGZ HY SURMARQ G DOWP HZ RNV

,QMELDIRDO JRRG SUDAFHY UWFRPPHQG 6\DWMWV
GHYHBS UREXW GUDO WP HZRIW UHDWG \R WH
SIRMAIRY Z KMBEBZ HY > @6 XFK ILDP HZ RV DIH
FUKADOIRU Z KMBEGZ HY DV \WH  SURYIGH \WWH ®UDO
DQG LOAMMRQDOVDIHI XDUBY \WDWHQDE®! DQG IDFIMEBAM
USRIV R ZIRQIGRQI ZIWRXWIHDU R UABIDVRQ

7KHVH IWDP HZRW HWIEQK FODU SURFHGXUAV IRU
UHSRUNY  HQUXUH \WH FRQILGHQIDON DQG DQRQ P W R

USRIV DV ZHO DV SURMFW ZKMBEGZHY  IURP

HBMDIRY IQFOAQ) ZRIASOFH UHSUMDY © WRXW
VXFK SURMAIRQY Z KMBEGZ HY DUH IDUGW ONHO R
FRPH IRZDG HHQ ZKHQ WH ZMHW VHIRXV
P IMFRQGXFWoA. RIHUQI VHREXUMW G DOBHFRXWH DQG
RKHU SIRMAIRQ P HRKDQWPV  \WHVH  [UDP HZ RUW
FUHDWM DQ HQVILRQP HQAZ KHUH Z KMBEGZ HY FDQ DFW

1O \WH SXETF LOMAZ MRXWIMNGQ] \WHU OYHIKRRGV
VDIHW RUUBHSXVBAMRQY

Q BFRIQURQ R WH [P SRUBGQFH \KDW UHSRUIY
SHYRQY DQG ZKMBEGZHY SO 1Q FRXQMIQ
FRUXSWRQ D JURZIQ) QXPEHU R 81&$& 6\DMWV
3 DUV KDYH DGRSWG RUDWH 1Q \WH SURFHW \R DGRSW
GHAFDMG WP HZRIW HDWG R WH SIRMAIRQ R
ZKMBEGZHY 0 DQ R WHP KDYH DOR RSWMG IRURQH
FRP SUHKHOWYH GUMDMRQ WXV HQUXUQ) \WDW DD
HOP HQNV UHOMQY \R SHYRQDODQG P DMIDOVFRSH
P HDVXUV \R IDAOBMM WHSRUG) DQG \R SURMPWKH
BSRMY SHYRYY DH IQFOGHG IQ D MQI®
FRP SUHKHQULYH BU DAQMKP HOA> @

,Q $IUFD GHVSIW WH JURZIQ) BFRIQURQ R
WH FUMFDO RBI ZKMBEBZHY SO 1Q
H SRUQJ FRUXSWRQ IWDXG DQG DEXVH R
SRZHU RQ \WH FRQICHQN IMWZ RUN QRIDY \KDW
PRW FRXQUHV KDYH WD CRW DGRSWG
FRP SUHKHQWYH ®UDO IWDP HZ ROW \R HQUXUH
\WHUSURWRIRQ

$V R $XIXW RQD \WHOH $IUEDQ
FRQUN >@ KDG HDOPNG GHAFDWMG
ZKMBEGZ HU SIRMAIRQ OZV ZKIGI \KILW
RWHY KDYH IQFRISRIDMG SIRYIMRQV IQMQGHG
R SIRMAWZ KMBEGZ HY RUUHSRU SHYRQY/
Q EWRDGHU IDPHZRW VXK DV DQV

FRUXSWRQ G MDMRQ

Q DEAMRQ HHQ ZKHQ ZKMBEGZHU
SIRMAIRQ OZV KDYH EHHQ DGRSWMG P DQ
JDSV DUH WDIGHQMHG WDWIHGXFH \WH VFRSH
R WHH OZV DQG XQGHP IQH WH SURMAIRQ
DIREHG \R Z KMBEGZ HY 1Q SUDRPWFH

) IIA® 1Q P RMFRXQUHY \KH Bl DOSURYIMRQY
R QRADGZ Z KMBEBGZ HY \R UHSRUMR \KILG
SDUMV SXEGE WHSRUMY 7KH OZV GR QRW
UWFRIQMH PHAD DQG MXUDOW DV D
®U MP DM FKDQQHORUZ KMBEGZ HY \R UHSRW
ZRQAERQV 6XFK @ MMRQ UHGFHY \WH
SRMEIDW IRU ZKMBEGZHY \R UHSRUV\WH
ZRQYGRQ) WH DB ZDH R R WH
IQHUDWH RXUDOW DQG GHSUYH \WHP

IRP DQ IRP R SIRWMAIRQ I WH VXIHU
UHVBDMRQ EHFDXVH Rl WHUUHSRIW



, QMODURQDOI RRG SUDRIFHY LOFUHDMQI® FD@IRU
UHFRIQMQ) \WH SRMEIDV IRUZ KMBEBZ HY \R

EH SIRMPMG ZKHQ PDNQI SXETF GVFBVXWH
P HDQQJ UHSRUY \R\KH P HAD HVSHAD® Z KHQ
LQMLDO RU H WUDO FKDQAHY DUH XQDYDIDE®!
ICHIHAYH RUSRVH UMWV R BABIDIRQ RUZ KHQ
WH QWBVXH VHYHV \WH SXETF  IQMIHW
+RZHHU WLV REVHYHG WDW QDIRCDO ®UDO
SIRYMRQV GR QRADZ D\ V BFRIQWH P HAD DQG
IRXUCDOAV DUH D GU MP DM FKDQQHOR UHSRUNY
DG GR QRW DZDV JWDQN SIRMAIRQ \R
Z KMBEGZ HY Z KR UHSRWWZ URQIGRQJ \R WHP

,Q DEAMRQ WH DGRSWRQ R D ZKMBEGZ HU

SURMANRQ G MDMYH [UDP HZ RN IV DQ HWHQWDO
WMS W WW XS D SIRMARQ VKHPH IRU

ZKMBEGZHY + Rz HYHU WY DOR HWHQIDOKDW
FRXQMHY HX¥VXWH WH IXO© DQG HIHAWH
P SGP HOMMRQR WRVH IUDP HZ R\

$ FFHW\R LQRWP DIRQ @Y V

$SUF® R 81&$& UHTXHAV 6\DWV 3DUMV \R
DERSWSURFHGXUAV RUUHI XOMRQY DWBZ IQ) P HP EHY
R \WH SXEF \R REWIQ IQRPDIRQ RQ \KH
RUDQVDIRQ  IXCGARQAQ) DG GHHFMRQP DNQJ
SURFHWHV R SXEGE DGP IQMADMRQ DQG ZIW GXH
UHIDUG IRUWH SIRMAIRQ R SUYDR. DQG SHYWRQDO

W RQ GFMRY DQG GUDODFW WDWFRQGFHD
P HP EHW R \KH SXETF

,Q DEAMRQ  VHYHUDOS [ UFDQ WHDWAY HP SKDVIVH \WH
[P SRUNGFH R HQDRW DFFHW \RE IQRUP DURQ @Z V
DV SDWR SUIRPRWY) GHP RADA DQG FRP EDUQY
FRUXSWRQ 7KH $IUEDQ &KDUMU RQ ' HP RADA
(GRAMRYY DG * RYHUDCOFH FD@ IRV AWHQ

SDUNASDMRQ WDQVSDUHCGR  DQG DFFRXQIDEIQY 7KH
SIUFDQ 8 QRQ &ROHANRO RQ 3UHYHQIND] DQG

&RP EDMY & RUXSWRQ P DQEDWY @Z V \KDVWXSSRWV

DFFHW R IQRWP DIRQ W KHS FRP EDWFRUXSWRQ
$ LIF®!

DQG HBEQK \WH GHFHWDUY P HRKDQWP V R SURYICH
WH HIHANH SURMARQ R Z KMBERZ HY/

QWY UHIDG MY REVHYHG \KDWQ $ I UFDQ FRXQAHV
WH HQRFPHQN PHKDQWPYV DG IOAMAIRQY
UHVSROVE®! IRU SIRMAIY  Z KMBEGZ HY DU RWQ
ZHDN RU QRQH MMOW 7KHH DU WHHRMH P DQ
OAUQFHV R ZKM®EGZHY WDV KDYH IDFHG
SIRHWIRCDO ®UDO RU SK\ EDOUWHSUMDY RIWQ Z W

QVBI R QR LQAMMRCDOVXSSRIW

+ UK SIRIGI FOVHV DFRW WH FRQICHQV VXFK DV
-HDQ-DFTXHV /XPXPED * DA . R\R_DQG 1D\

0 DB RUYDEMW ' HRNDUDQ KUJK@KWWH GIYHOR

YXQHDEDV DQG @N R SIRMAIRQ R VRPH
ZKMBEGZ HY Z KI®! \WRVH P STFDMG 1Q Z URQJ GRIQJ
PD KDYH UHP DICHG XQDFFRXQEE®! 6 XFK ®UJDODQG
IQAMMMRQDO JDSV FDQ QVFRXUNH IQAYIGKDY [URP
FRPIQ) IRZDG ZIW FUMFDO IQRWP DIRQ DG @ IW
IRXLCDDAV DEIOW \R LOYHV DWW DQG UHSRWARQ (@ DO
DQG [@FVSUDRUFEHY

7KH $1UFDQ & KDUMURQ WH 9D3HV DQG 3 UCASBNV
R 3XEQ®E 6HYFH DQG $GP IQMADMRY VSHALIFD®
DGEHWHY WH WKWR DFFHW LQRWP DIRQ Z MKMIQ
SXEQF DCP IQVWMIDIRQ $UFGI 2 WHUWHDIAY O\
WH $IUFDQ <RX\WN &KDUMJ $IUFDQ &KDUMJ RO
6 \IAVAIEY DQG \WH_3 URIRFROWR \WH $1UEDQ & KDUMU
RQ +XP DQ DQG 3HRSBV 5 LJKW RQ \WH 5 LJKW R
. RPHOIO$IUED DORDIILP \KLY WKW

$WWH WXE BUJIRCDO GYHO WH 6$' & 3URRFRO
$JDIOME RUXSUIRQ  DQG\WH.(&2: $6 ' WDIW
6XSSEP HOMY $FWRO D 8 QIRP ) IDP HZRW [RU
JUHHGRP R ([SBHWMRQ DQG WH 5LIKW \R
QRPDIR) VPIOW XJH PHPEHU WDWV \R
VWHQI\WWHQ DFFHW \R LQIRWP DIRQ P HRKDQWP V \R
UKW FRUXSWRQ DQG SWRPRM IHHGRP R
H SHWIRQ 7KH $IUFDQ 8 QRQ DERSWG D 0 RGHO
| DZ_RQ $FFHW R .QRP DURQ IRUSIUED 1Q

DBZIQY) HOFK PHPEHU WOW \R \BIBU W
IP SOP HQBMRQ DFFREQ] \R W  FROAMAMRCDO
SURYIMRQV DQG \WH VMKPXMUH R W ®U DOA WP




7KH DGRSURQ R DFFHW \R LQRWP DIRQ @ZV IV
FXADO IRU IQMNDIYH RXUDDAV DV \KH
SURYIGH D ®1J DOW KWIR REWIIQ RIILELDOGRFXP HQW
DQG CDW KHG B\ SXEQF [QAMMRQY

7KV WDQVSDUHQR. IV HWHQIIDO IRU XQFRYHUQ]
FRUXSWRQ DQG IQRPIQ) \WH SXEGF DERXW
PDWAY R SXETF IQMIHW: DKRXWVXFK ©ZV
RXUCDDAV IDFH VI QUEDQWEDWIHY [Q YHUL\ Q)
DAV HSRMQ ZIRQIGRQ DQG  HUXUQ
DFFXUDWM  HYIGHQPH EDVHG UHSRUIY

+ RZHYHU GHVSIW VXFK UFRIQURQ WHUH IV 1Q
IDFVAMDDA®! \R QR DFFHW \R SXETF IQRWP DURQ1Q
VHYHIDO $IUFDQ FRXQMHY 7KLY IV SDUFXOUD
WHBNDQW ZKHQ  IOYHMIDIQ]  IICDQADO  DQG
HFRQRP IE FUP HV

2 Q RQH KDQG VRP H FRXQMIHV KDYH \ HAXR DGRSW
D GUDOIWP HZ RIN \KDWIXDIDQM- DFFHW \R
SXETF IQRP DIRQ RU 1L VXFK OZ V H MVD OFNR
HQRUFHP HOALY VMDREVHYHG Z KIFK WL QUFDQW®
KIQGHY IQMANDIYH RXUDOAV DEIOV R
FRQGXPWRYHWA KWZ RN

2Q WH RNHU KDQG \KIV FKD@®IQIH IV SDUVR D
EURDGHU IMXH ZKIFK IV WH OFN R DFFHW \R NH
SXEGF GRFXP HQN VXFK DV PIQQ) SHPIW OQG
WBN LQRWP DURQ RQ SXETF SURFXUHP HQAEHQHIFIDO
RZEQGHIKISVY DQG RKNHU FUMFDO DB 7KHWH
GRPPHON UWPDQ MG RU ICDFFHWEG
IQFOAQ) ZKHH OZV RQ DFFHW \R IQRWP DIRQ
KDYH EHHQ DGRS\MG

7KLY FRQIQXHG OFN R WDQVSDUHQR  XQGHWP ICHY
WH ZRWN R IQMHMDIYH MXUDOW DQG AYIO

VRAHW RUDQMMRYY &62V HYDIHG 1Q DQN
FRUXSWRQ HIRW ZKIBI DOR @MY \WH

HIHAWHHW R Z KMBERZ HUAVFRVXUHY

$V D UVXOVP DQ VRXUFHV IQYROHG Q LOYHWWI DIYH
UHSRUY DWH KXP DQ VRXUFHV - RXUDDOAV RWQ
GHSHQG RQ IQUGHY ZKR DM ZIGY R VKD
VHOUMYH IQRUP DURQ DWI BHDWSHYRQDOUMN |, Q \KLY
OQWDSH WH KXP DQ AP HMRQ R IQRP DIRQ
JDWHIQ) 1V QRAMWFHQRDOR RXUCDOANF SUDPIFH
EXWMY DOR D NH YX@QHUDEIDY 7 KH SUHGRP ICDGFH
R WH KXPDQ HBP HQV\KXV SOFHV D FUMFDO
HP SKDVV RQ VRXUFH SURMAIRQ DQG \WH QHHG IRU
WREXW  VHRXWW  SIRRFRY  \R  SUHVHOH
FRQIGHQIDON HQVXUH DQRQ P W ZKHH QHHGHG
DQG SUHYHONHBIDIRQ

/ HI DCSUIRMARQ ROLQ RUP DIRQ VRXUFHY DQG QL] MECSURMAIRY

6RXUFH SIRMAURQ @ZV FRPPRQD NQRZQ DV
WKIHG @ZV DU D FUMFDOFRP SRGHQMR DQ

G DOUDP HZ RIN WDWKSKRGV SUHW IBHGRP DG
WH IQMIUW R IQHNDIYH RXUDOP  7KHWH
OZV SRMW RXUDOW IIRP EHQI ®UDM®
FRP SHBIG \R GVFBVH WH IGHQMW R FRQIGHQIDO
VRXUHV RU KDQG RYHU XQSXEQKHG P DIMIDY
REWDIQHG GXUQ) \WHUUHSRUY %4 JXDUDQMHQ)

WY SIRMAIRQ VXFK OZV SO\ D YMIOURBI 1Q
HOFRXUDIIQJ Z KMBE®Z HY DQG REHUVRXUHV \R
VKD IQRIP DURQ ZMWWRXWIHDU R UMBIDURQ
HSRWWH RU GUDO FROHTXHQFHV ,Q \WH
DEVHQFH R FGDU GUDOVDIHI XDV WH I6Z R
IQRPDIRQ)  HAMQEO R WDQUSDIHGR

DFFRXQBEIN DQG GHP RADWE RYHWIKW LIV
VI QUEDQ® Z HDNHQHG

00Q  IQMIDIRDO IQOMKP HQV  BHFRIQWH  WH
FUFADO DVSHFWR \WH SIRMAIRQ R RXUDOAF
VRXUFH IQFGAQ) WH $UIFGT R \KH_ OMODURCDO
& RYHODOWRQ & IYICDQG 3ROIFDCH LIKW L&&35. DQG

\WH $ UG R WH _( XURSHDQ &RQYHQIRQ RO
+XPDQ S5UKW (&+5 ,Q WV WIDG 7KH

( XURSHDQ &RXUAR +XP DQ 5 LIKW KDV UHSHDWWGD
HP SKDWWHG \WDW \WH SIRMAIRQ R IRXUDDAF
VRXUHV IV D FRHWARCH R IBHHGRP R \WH SUHW
LH FDVH* RRZIQY 8 QWG. IQICRP
7KH_QMUS P HIFDQ &RXUMR +XP DO 5LJKW DQG
YDURXY QDIRQDO BUDO VWVMMPYV  KDYH  IXUKHU
DIIILP HG \WDWKSKRTIQ) FRQIIGHQIDDN IV CRAP HUHD
D SRHWIRGQDOCRUP  EXVD BU DCREQ DIRQ FUMFDOR
GHP RADWF RYHWAJ KVWDQG AYLE SDUFSDMRQ




) ID® 81 (6&2 KDV EHHQ SO\ IQJ D NA WRBI 1Q
SRPRIY \WH VDHW R RXCDOW DG
FRP EDWOY [P SXQW IRUWRVH ZKR DWIFN \KHP
7KRRXIK  YDURXV IQUDIYHYV  IQFGAQ] SRR
DGRFDA  ZDHQHW FDPSDUQV  DQG \WH
PRUWUIQ R DWIF\WV RQ PHAD SIRHMRDY
81(6&2 ZRUW \R XSKRG SIHW IBHGRP DQG
HQUXUH WDW SHSHWDRY R YIRBIGFH DIDIQW
IRXUCD@AN DUH KHG DFFRXQIE®! 7 KH RU DQVDIRQ
DOR \VXSSRUIV 0 HP EHU 6\ 1Q VHQI WHQQ

®UDO IWP HZRW DQG IRAMIQ)  HMURQP HQW
Z KHUH IRXLDDAV FDQ Z RIN 1UHHO DQGVDIHD > @

) BHGRP R SUHW DQG H SUHWMRQ DUH BFRIQVHG
DV FROAMAIRQDO SUCHISBN 1Q PDQ QDMRCDO
IWDPHZRW +RZHYHU PDQ  $IUFDQ FRXQMHV
KDYH QRW HWGHYHBSHG WBQEDBH QWKIHG OF \f
Q SAW¥H VRPH MRXUDOW SDUFXOWD 1Q
$IUFD WD IDFH WUDNVW R SIRHRXIRQ
IP SWRQP HON WH VKXERZQ R WHU P HAD
RABW RKHU IRPV R SUHWXWH > @RU DWH
FRP SHIBIG \R UAYHDOKHUVRXUFHY > @

,QVRP H IQABQFHY RXUDOAV 1Q'$ IUED KDYH EHHQ
FRP SHOIG \R FRP SURP MH \WWH FRQIGHQIDOW R
IQAVIGKDY ZKR SWRYIGHG \WHP  ZIW VHOWMYH
IQRPDIRY ,Q DEAMRQ HHQ ZKHQ VRXUH
SIRMAIRQ IV JXDIDQMHG B\ @OZ  IWFDQ AMDEH
GUD® FRPSE[ ,Q FHINIQ MWARRY IRU
IOABGFH  RRXUDOAV FDQ EH UHTXILHG \R UHYHDO
VRXUHV 1Q \WWH FRQM WR FUP ICDCBURFHHAQIV

,Q DEAMRQ ZM WH GHYHBSP HOVR P RGH®
WFKQREJ LHV DQG WH G MIVDIRQ R \WH Z R W
IV Z RW QRIDY \KDWP DQ. LOYHMM DIYH RXUDDAV
DQG ZKMBEGZHY IDFH DQ IQFUDMQ) UM R
EHQ) QIM® WDFHG ZKEFK GDGV \R WHU
IGHQMEDMRQ RUWH LGHQMEDIRQ R WHUVRXUHV
7KHHRH 1Q WED\PY ZRG WH SIRMAIRQ R
VRXUHY DQG FRQIGHQIDOW R H FKDQIHV FDQ
RQ® EH JXDUDQMAG ZIK \WH GHYHBSP HOVR
IWDP HZRW DQG P HDVXUAV HQUXUQ) \WH QJMIO
VHEXUW R Z KMBEGZ HY DQG IRXUDOAV > @

+RZHYHU WXFK VHRXUW UHP DIQV D FKDBIQIH 1Q
PDQ $IUFDQ FRXQUHY / LP MG DFFHW \R VHRXUH
\WFKCRBI IHV IQDGHTXD\M P\ EHWHPXUW
IQUDMIKPMUH DQG Z IGHVSUHDG QLI MIOVXYHEDQRH
XQGHWP IGH \WH FRQIGHQIDON R FRP P XQEDIRQY
EHE HHQ VRXUFHV DQG \WH P HAD - RXUDDAV DQG
Z KMBEGZ HY RWQ OFN \WH \MFKQFDO\RRY RU
WDIQQ) QHFHWDY \R  SIRMAW VHOAYH CD\B
PDNQ) \WHP YXQHUDE®! \R KDFNQ) GV GD\V
DQG AW VSRQVRUHG WDFNQJ






,QPDQ FDVHV IQAYIGKDY ZKR GVFBVH VHOWMYH IQRUP DURQ W LOYHM DWYH RXLCDDAV GR QRMQUDD®
IGHQM \WHP VHOHV DV ZKMBEBZ HY QRUGR WH. IX® XQGHABQG \WH SRIMQIDOFRQUHTXHQFHY RN WHU
QVFRVXUHY 0 RIYDMG B\ D VHQUH R MVIFH DQG P RIDCREQI DIRQ WH. P D\ VKDUH GREXP HQW RUIQIRUP DIRQ
Z MRXWWVHHNQ) BUDODGYIFH RU SURMAYH P HDVXUHV $V D UHVXQOV \WH  RWQ XQGHUHWIP DM WH UVNY
IQYROHG IQFOGQ) UMBIMRQ IQWH IRIP R GVP M/DO®U DCSUIRVHREXIRY RUNUHDW

0 RURYHU GHVSIM \WHU GMIFWSRVMRYY  Z KMBEGZ HY DQG RRXUDOAV RWQ IDFH VIP LOU IRPV R

UHABDIDIRQ YRK IUHTXHQ® HQFRXQMU W VWP DIF HIRW \R VIBIQFH QVFUIHAWRU SXQWK WHP  DQG SUHYHQW
FUMFDOQRUP DIRQ [URP WHDFKIQ) WH SXETF 7 KHVH IRUP V R UMBXIDMRQ CRARQD KDUP WH IQALYIGXDY ALHAV®

LOYROHG EXVDOR FUHDW D FKIG HIHPADFUIRW VRAHW 2 \WHUSRWQIDOZ KIMBEGZ HY P D EH QVFRXIDIHG

IRP H SRQ) ZIRQJIGRQ) IHDUQ MP IOUFRQUMHTXHFHY 7KLY XQGHWP IQHV SXETF DFFHW \R IQRUP DIRQ

Z HDNHQV LOAMAMRQDODFFRXQIELDN DQG HIRGHY GHP RADIF QRWP V

7KHHRUH DQG 1Q DGAMRQ W DCRSMY GUDAWDP HZ RV WY HWHQIDOR SURYIGH HITHAYH SURIMARQ W ERW
Z KMBEGZ HY DQG MXULDOAV DI DIOMABEMRQ HYSHAD® UWHIDWGEQ) IRPV R UHEBMWRQ WDWDUH XVXD®

FRP P RQD IDFHGE ERK R \WWRVH DRRY

3 URIMAIRQ DJ DIQAMUHDV DQG KDUDWP HOW

YRN ZKMBEGZHY DQG RXUDOMW DH RWQ
VXEMPAMG \R DFW R QP ICDIRQ 7KHVH FDQ
IQFOGH WUDW RQEH KDUDWP HQW VXUYHMGFH
SXEGF WP HDU FDP SDUQV DQG 1Q VRPH FDVHV
SK\ IFDODWIFNV 6 XFK DRPIRQY DUH GHMIQHG \R
FUDW D FOIPDM R IHDU DQG GHMU WHP  URP
FRQIDXIQ) \WHULQYHM DURQY RUGVFEVXUHAV

VW \KHUH RUH HWVHQIDOKDADZ V RQ WH SURMAIRQ
R ZKMBEGZHY IHHERP R SHW DG
SIRMAIRQ R VRXUFHV FRQBIQ VWRQ) SIRYMRQY RQ
SIRMAIRQ DIDIQMDQ. IRP R UHSUVDO IQFOGQ)
WUDW  SK\ VIEDORU SV FKRBJLEDOSUHAWXUH  DQG
DQ  RWHU DRIRQ \WDWP LUKWKDYH WH DP RU
FROHTXHFH R IWKWQQ) \WH Z KMBEGZ HURU
IRXLDOA 7KHVH SUIRVMRQY P XWEH HQRUFHG
HIHAYHD ZLMW GWXDMYH DQG SURSRWMRQDWM
SHODWWY WLV DOR FXFADO \R HQUXUWH \KDW
GO IMDMYH SURYIMRQV DUH 1P SBP HQMG 1Q SUDFIFH
VR \WKDWVWH GR CRWJLYH \WH DSSHDUQFH R
VHRXUW Z KIFK Z RX@ EH HYHQ P RUH GHIP HQIO

7KDV IV DOR ZK W IV HAVHQNO R JIYH
Z KMBEGZ HY \WH RSSRUNQUV \R \MOKHUWRUHY \R
IRXUDOAV 1 HWHUD Z KMBEGZ HUQRUD IRXUDOAN
VKRXG VXITHU VXFK UHSIMDY  7KH Z KMBE®GZ HU

ZKR KDV UWDVRQDE®I JIRXQGV \R EHDHYH \WH
IQRP DIRQ UHSRUMG IV WKH VKRXG EHCHIWIURP

SURMAIRQ P HDVXUHV HYHQ IL WH KDYH UHSRUMG \KH
ZIRQJGRQI \R D IRXEDOAMDQG HVSHAD® 1Q FDVHV
Z KHH \WH Z KMBEGZ HUKDV DOHDG. \MHG R UHSRW
WH ZIRQJCRQ) IOMID® RUWR OZ HQIRUFHP HQW
DQG KDV QRWEHHQ KHDWG EDFN RU KDV DOHDG

WXITHUHG IURP UHVBDVRQ

LY DOR HWHQIDOWR KL K@ KWKDWQ VRP H FDVHV
D ZKMBEGZHJU \BOIQ) \R D MXDOMWFDQ EH
FROVGHHG DV D IRP R SIRMAIRQ DV \WH DA
DOHDG. IDAQ) VI QUEDQMKUHDW \R WHU SK\ VIEDO
VDIHV DQG JHMD \WHU RY  SXEQKHG 1Q WH
PHAD IV WH RQD ZD\ IRUWHP \R HQUXUH \WDWDQ
UHSUMDD WDWP D\ KDSSHQ Z1® IP P HADM® EH
FRQOHAMG R \WH SXETFO P DGH UHSRW6 RP HIP HV

DQRQ P W IV WH Z ROWEDQI HU



/INZIMH DQG 1Q @H Z W JRRG SIDRIFHY RQ Z KMBEGZ HU SURMAIRQ WDWMQG \R UHFRIQVH DQG H \MQG
VDIHIXDWGY \R IQAYIGKDY ZKR DWMVZ KMBEGZHY 1Q PDNQI WHU UWHSRW RXUDOAW VKRXG EH
DANQRZ BIGIHG DV IDADMRY DQG \KXV DIIREHG DSSURSUDW SIRMAIRY XQGHU Z KMBEGZ HU SURMAIRQ
IWDP HZ RUW 5 HFRIQMQI RRXUCDOAV DV IDALOMRY QRARQD UHQIRUFAHY \WH LOMI UMY R WH UHSRUIDY  SURFHW
EXVDOR HQUXUH WHUSURMAIRQ DI DIQAMDQ. IRP R \MUHDWRUKDUDWP HQWY

3UHYHOID) WHXVHRI A\ EHIFUP HQY VDV D\WWR(R| UHSUAWIRQ

© W OWH WRKQRBJ\ DQG WH IQMOHWEHFRP 1)
FHQMDOR HYHY GD' @H QHZ IRP VR FUP H VXFK DV
KDANQ)  IGHOW WHW RQEH IDXG DQG
R EHIEX®IQ) KDYH HP HJHG FDXMIQJ ILQDGAIDOBW
SUYDR EWDFKHV DQG \WUHDW \R QDURGDOVHEXU
&RQHTXHQ® D JURZIQ) Q<P EHUR FRXQMHV KDYH
HQDRWG o\ EHIFUP H OZ\f R SURMPWIQAYIGXDY
RUIDQMDIRY/ DG JRHPHW IRP  lBUDO
DAY FDUIHG RAVWKURXIK GLIMIOP HDQV 7 KHVH
OZV IQMXG R SUHYHOWXFK FUP HV B\ HWDEQKIQ)
FODU XBV DQG FRQUHTXHGFHY  SURP RIQ)  WKVMQ
RQEH V\MPV DQG HODEGY O HQIRUFHP HOMR
LOYHVAN D\ DQG SURVHPXM RIHQGHY HIHRIYHD \KXV
FUHDWQY D VDIHUGL MICHQYILRQP HQW

+ RZ HYHU 1Q UHFHQM HDLY  VHYHUDOS 1UFDQ FRXQUEHY
KD'H FRPH XQGHU VWU IRU POMXMVQ)  \WHU
REHFIPH OZV > @R VXSSUKHW WH IBHHGRP R

SUHW DQG VIGIGFH [QYHMM DYH IRXUDOAN DV Z HODV
Z KMBEGZ HY 7 KHVH 1P HZ ROW RIWQ FUP ICDDH
DOH IQRWP DIRQ oCHDP DIRQY' RUGNUDW \R SXETF
RUEHW DQG SURYIGH IRUGSURMAIRQ R QDMRCDOHEXUMY
RQEH 7KRH WPV 1L IQUXIFHQ® GHICHG 1Q \WH
GUDOIWP HZRW PD XQRUXCDWO EH RSHQ \R
IOMSUHIMRQ DQG DEXVH ,Q SWDFWH \WH  DUA
IUHTXHQ® XVHG \R DWHWDQG SURVHRXWM RXLDDAV
DQG ZKMBEGZ HY ZKR UHSRUVRQ FRUXSWRQ DQG
KXP DQUJKW YIRDMRQV B\ JRYHUP HQARIILEIDY

7KLY BHSUAWIRQ LY P DQUHVWG \WURXIK

. 7KH FRQMDIRQ R PREBI SKRQHV DG
HOPWRQE GHYIEHV R\WMQ DIP HG DWJDIQQ
XQDXWWRUIVHG DFFHW \R VHOUWMYH LQRWP DIRQ
RUFRQIGHQIDO/RXUFHV

. ' HMOIRQ DQG FRHIFAYH P HDVXUHV IQFOGQ)
\WUHDIV RU SUMWXUH \R XQBAN QI MJOGHYIEHV
ZKIFK 1IQUQIH RQ WH WKW\R SUYDR DQG
FRP SURP IVH RQJIRQJ 1QYHM DURQY

. & EHDWIF\V RQEH VP HDU FDP SDUQV DG
WH XCDXWRIVHG QVFRVXUWH R SHYRQDO RU
SRHMRDO G IQMGHG W SXEGO
QVFHAWDQG [QIP IGDWM IQAYIGKDY HQIDIHG 1Q
SXETF IQMIHWZ RN

. 3KVEDO WUHDN DFW R VYIRBIFH DG
DUEMDY GHWQIRQ DOR! Z KIFK FROMEXW \R D
FOP DM R 1HDUDQG LQFUHDVH \WH SHYRQDOUMNY
DARADWG ZMW  UWHSRMQ RU H SRUQ
Z RQIGRQY

7KHVH \BRIFY QRAVRQD HQEDQIHU WH LQAYIGXDY
\BU HMG EXVDOR HURGH \WH IRXQADIRQY R D IWHH

DQG IQGHSHQGHOASIHW &\ EHIFUP H OZ V VKRXG
\WHUH RUH QRWEH XVHG \R SHQDOVH RRXCDOM DQG
ZKMBEGZHY BEXW IDKHU R HQRFH \WHU
SIRMAURQ SDMFEXOLD WHUGL MIOSIRMAIRQ DQG
HQVXUH D VDIH DQG VHRXUH GLI MICHOYLLRQP HQW



3 IRMARQ DJ DIOMBUR HAMRQDOHBIDIRQ

2H R WH PDQ IRPV R UABMRQ DIDIQMW
Z KMBEGZ HY IV Z RASOFH UABIMRQ Z KIFK FDQ
\BNH YDURXV IRWP V' IQFOGQ) GHP RIRQ \MUP LODIRQ
R HP SB& P HOVKDUIDWP HQWSURHVMRQDOVROMRQ
WUHDV  RU UBHSX\BMRQDOGDP DIH ,Q PDQ FDVHV
UHABIDVRQ IV IQRWP DODQG GLIEXGMR SIRYH RIWQ
RAFXUIQ) \WURXIK VXEVBI H FOMRQ ILRP GHAMRQ
PDNQ) SURFHWHV GHIDO R SIRPRIRQY RU
P DQSXOMRQR! IQMELDOGVASEDY SURFHGXUHV

QWY WHIDUG Z KMBEGZ HUSUIRMAIRQ ILDP HZ RUW
DP SUPDU® DWSKRVIAQ) D ZICH WQH R
SURMAYH P HDVXUHY \R SURMAWZ KMBEGZ HY [URP
VXFK UABXIDMRQ DQG SWRYIGH WHP Z W P HDVXUHV
DQG P HFKDQVWP V \R SUHYHQAWXFK UHABIDIRQ |URP
KDSSHQQI VRS UABIDMRQ ZKHQ IWRFFXY DQG
FRP SHQUDWM IRUGDP DI HV \KXV FDXVHG

+RZHWHJU D G6W FRPPRQ® WXNAHG IRPP R
UHEMVRQ IV \KDW BXUCDOW WHP VHOHY P D
EHRP HZ KMBEGZ HY - RXULDDAV FDQVRP HWP HV
EH SUHWXUHG RU RKHZ IVH UABMMWG DI DIOWVE\
\WHU RZ Q KIHDUFK\ VR UHYHDOWHU VRXUFHV  RUWR
SXEOK RUHWIQ IWRP SXEQKIQJ DWRY

% UMW VXFK SUHWXUH  UHSRUQY DEXVHV
FRPPIMKG B\ WHU PHAD KRAVHY RUWIQ) W
SIRMPWWHU VRXUFHV  IRXWCDOAV FDQ \KHHRUA
VXIIHUIURP  SIRHWIRQDOMHBIDIRQ

$V D UBVXOV \WH RWQ FDQ IDFH SURHWIRQDO
HBDIRY IIRP  WHU KHDUK  IQFOAQ)
AW MDO GPRIRQ KDIDWPHQN RU HYHQ
EOANDAY 7KV IRP R IQMODOUHSUAMRQ IV
SDUFXOWD DFX\M 1Q HQVLRGP HQW Z KHMH P HAD
RXVBW DUH XQGHU W KWSROIFDO RU FRP P HUFIDO
IQOHFH DQG ZKHWH IQAMMRQDO P HFKDQWP V
IRU HMEDO DFFRXQNEION DU HWHU ZHDN

FRP SURP IVHG RUHQIUH® DEVHQW

,QVXFK FROM W IRXUDDAV Z KR H SRVH LOMLDO
FHQURUKIS HGWUDOP DQSXOMRQ RU Vi NP IE
P IVFRQGXPADUH IUHTXHQ® SXQVKHG QRARQD IRU
EUDKIQ) RUDQMMRIDO ®RDW BEXW IRU
FKDBIQIIQ) HOWHQFKHG SRZHU WKPMUHY  ERW
ZIIOQ DQG EHRQG WH QG-ZVWRRP 2QH R WH
P RWSURP ICHOVFDVHY IV \KH FDVH R ( SKUP
<D 1 JRJR

WLV WHHRH HAWHQEIDO R HOVXWH  \KDW
ZKMBEGZHU SIRMAIRQ IWDP HZRW FDQ EH

DSSOHG W RXUDOAW ZKR UHSRUVZ URQIGRQ
FRP P WG E\ WHUP HAD KRXVHV

7R DFKIHYH WLV WY FUXFIDOWWDWARH SHYRCDO
VFRSH R Z KMBEGZ HU SIRMAIRQ OZ V IV EURDG
HQRXIK R FRYHU IRXWDOAV ZKR GR QRWDZD\V
KDYH HP SB P HQVFRQADFW Z LW \WHU P HAD
KRXVHV DQG FDQ KDYH RKHUIRIP V R' SIRHWIRCDO
UHOMRQWKIS LH FRQUXGBGAHY RUIHHDGRH

$ JURZIQ) \DRWF XVHG DI DIQWAIQYHV DIYH IRXUDOAV DQG Z KMBEGZ HY IV WH 1Y) R G DODRIRQY \WDW
FRX@ EH FRQUGHWHG DEXMLYH RUFDUIHG RXWRUWH SXISRVH R BABIDMRQ 7 KHVH @Z VXIW DUH RIWQ UH HUWHG
R DV o WDW IF / DZ VXIW $ J DIQMB XETF 3 DMASDIRY 6/ $33V > @ KH 2 [IIFH R WH 8 QWG 1 DIRQV + LIK
&RP P MWMRQHUIRU+XP DQ 5 UKW 2 +&+5 GHICHV 6/ $33V DV qDZ VXIW RUWUHDW R Bl DODRIRQ Z KIFK
XVH DEXVLYH QM DUWRQ \DFWFV Z M WH DIP RUHIHPWR VXSSUAWIQ) SXEQF SDMFASDURQ DQG FUMFDOUHSRMD)

RQ SXETF IQMHWP DAY > @



6/$33V FDQ \BNH WH IRPP R GHDP DURQ OZ VXIW
SUYDR FOIPV RU DFRXVDIRYY R VSWDAQ IDOH
IQIRUP DIRQ 7KH SUP DY REMPRYH LV \R LOWIP ICDWM WH
ZKMBEGZHU RU WH MXUDOW IQR VBIFH RU
IIKDQAD® DQG SV FKRBJIED®  H KDXW \WHP
UHJ DUBBIW R \WH FDVHY HYHQXDCRXRRP H

6/ $33V DM IGFHDMQI® BFRIQVHG DV D JURZIQY
\WUHDVWR SXETF IQMIHWWDGYRFDR.  SUMW IBHHGRP  DQG
ZKMBEGZHU SIRMAIRQ B WH  IQMODURQDO
FRP P XQW ,QvHWIDIYH RRXUDOAV  Z KMBEGZ HY
KXP DQ WKW GHHQGHY DQG RWHURLYIOVRAHW DRRWY
DUH FRP P RQWBU HW

© KI®I 6/ $33V P D DSSHDUGUD® GUMP DM RQ WH
VXUDFH WH RWQ UHO RQ H DJJHIDWG RUXQRXQGHG
FOPV 7KH WDO GOPDUH @V 1Q WH SURFHW
SIRBQIHG FRXWEDWBN ®UDOIHHYV DQG UHSXVIAMIRQDO
KDWP ZKIFK FDQ GVFRXUDIH RKHY IRP \AMSSIQ)
IRZ DG 7 KHVH OZ VXIW UHSUHVHQADQ DEXVH Rl MGIFIDO
VWPV GYHIY WHP IURP WHU LR 1Q SURMAILY
WKW DQG XSKRTIQI MAFH ,Q GRQJ VR 6/$33V
XQGHWP ICH GHP RADWE RYHWAJKW WDQVSDUHGR.  DQG
DFFRXQIELDV

3IRMAIY ZKMBEGZHY DQG MRXUDOAV DIDIQMW
6/ $33V IV \KHHRH HWHQIDOR HQUXUH \WDWKH FDQ
UHSRUAMDQG H SRVH FRUXSWIRQ DQG RWHU Z URQIGRQJ
Z MRXWDFAQ) VXFK Gl DOKDUDWP HQW,Q KLY U DG
®GUDO DQG  IQAMMRCDO VDIHIXDUBY D GHHGHG \R
SUHYHQRH FRXUV \R EH XVHG DV \RRY R UABADIRQ RU
QWP ICDIRY  : KMBEGZHU SIRMAIRQ  [WDP HZ RIW
P XVWIQFGGH WH [P P XQW ILRP  FYIODQG FUP QDO
MEMV GNHG W D ZKMBEGZIQ) UHSRW 2 \WHU
SIRMAYH  IDP HZRUW P XWV ICFOGH  SURVIMRQY
HQVXUQ) HDUW GVP MVDCR EDVHBMWY FDVHV [P SRAQJ

SHADAAV IRUDEXMYH QM DMRQ  DQG SURVIGQ] VXSSRWY
IRUYIFWP VR 6/ $33V

Q UFRIQURQ R WLV JURZIQ) FRFHWD \WH
( XURSHDQ 8QRQ DGRSWG IW IV $QI
6/$33 ' WHAWH 1Q $SUO WH (8
' IR RQ SIRMAIDY SHYRQY

ZKR HYDIH 1Q SXEGF SDUFSDIRY IURP
PDQHW® XQRXQGHG FOIPV RU DEXVIYH
FRXAWSIRFHHAQIV &/ $33\p

7KH" IWHAIYH SURYIGHY SIRMAIRQ IRUCDMIDO
DQG BUDOSHYRYY ZKR HYDIH 1Q SXETF
SDUASDIRQ RQ PDWAY R SXETF QMWW
DI DIQMARW EREHU AYIOFRXUNSURFHHAQIV
IQUWDNG DIDIOAMKHP R GHWU \MHP  1URP
SXEGF SDWASDURYKH WUH S R
SRMAIRY/ DH HIU® QWPMDO IRU
PDQUHA® XQRXQGHG FOPV WP HAHV
DIDIQW DEXMYH FRXUV SIRFHHAQIV  DQG
SURMAIRQ DJ DIQAMKILE FRXQN MGJP HQV

7KH ' WAYH PDUW D VJQUFDQN AMS
\RZD\G FUDIY D VDIHU HOYURQP HQW IRU
SXETF IQMHWUHSRUY DQG Z KMBE®Z [QJ
DQG RIHY D P RGHOKDWRKHUUHIIRQY FRXG

FRMGHU DEOSMQY 1Q WHU RZQ ®UDO
IWDP HZ ROV






7R HQXWH \WH HIHAYH SIRMAIRQ R ERW
ZKMBEGZ HY DQG RXDOMW WY RXADOIRU
RXUDOAV DQG OZ HQIRUFHP HQN DXWRUMA
/($V \R FRDERDW - RXUDDAV SO\ D N URBH
10 EUQIQ) ZKIMBEGZ HU GAVFEVXUAV \R QKW
Z KBl @7 HJIRWFHP HOAFDQ LOYHWA DM DQG DRWRQ
\WH UHSRUWG Z IRQJIGRQ) : KHQ \WHVH \ZR DRRY
ZRN WIHKHU UVSHANY ERW \WH QHHG IRU

FRQIGHAIDMY DQG \WH IQMIWY R LOQYHWM DMRQY

WH FDQ KHS HQUXUH \WDWZ KMBE®Z HY DUH QRW

H SRVHG \R UABIDMIRQ DQG \KDWKHU GVFEVXUAY
®DG \R U-DO DFFRXQEEIDN 7K FRRSHIDIRQ
EXIOV SXEGF WKW \WHQI\WWHQY \WH KBl R OZ

DQG UHQRUFHV D FXGMUH R WDQVSDUHQR,

,Q$IUFD VRP H IDP RXV FDVHV VXFK DV \WH g HW

$IUED [ HDNWF GHP ROMDWM VXFFHWIXO

FRDERIMRQ EHZ HHQ D FRQIRMXP R IRXICDDANV
DQG OZ HQYRUFHP HOADXWRUMEAV \R LQYHM DM RQ
PDRU FDVHV R FRUXSWRQ DQG I@HAWIICDQADO
I®ZV ,Q 7KH & HO®! 1 REEHWY:RQIR SRXUG!
-RXUUDDPH GQHAIDIRY &(12=2 WICHG
WH 1IDPH ' HFOUMRQ RQ  &RMERIIRY

ERZHHO  IOYHWMDIYH ~ MXWUDOMW.  SXETF

[OAMWMRO DQG HYIOVRAHW 1O \KH L] KWDJ DIOWY

FRUXSURQ  IOAMMRQDOAQ]  URXWH  H FKDQIHV
DG FRRSHIMRQ EHEHHQ PHAD QDMRQDO
FRUXSWRQUEI K\ ERGHY  DQG MAFDAQANARYY
DQG HFRXUIIQ) \WH  SURP SW SIRHRXIRQ R
FRUXSWIRQ D@ DURQY SXETFIVHG B\ IRXLDDAV

+RZHYHU GHVSIW \WRVH  VXFFHWIXO H DP SV
OFN R FROERIDIRQ DQG WKVWGH IFEWEHE HHQ
XD DQG / ( $V SHVMWIQ VRPH $IUFDQ
FROM W

Q IDAW IQ VRPH FDVHV ZKMBEBZHY DG
IQHMDIYH RXUCDOW ZKR VHHN SURMAIRQ
IRP DWW IQAMARQY KDYH IOAMDG IDFHG
UABIDIRQ DUEIMDY GHWQIRQ RUFUP ICDDVDIRQ

7KV P MKVWHVXGMURP D OFN R IQAMARDO
IQEHSHQGHQRH  ZHDN MAFIDO RYHWIKW DQG
@ WG HIRIFHP HOAR Z KMBEGZ HUSIRMAIRQ
IUDP HZ ROV 1Q VRP H QDMRQDCFRQM W

0 RURYHU WH XQHYHQ DSSTFDMRQ R ®UDO
WIQEDWEY DARW  MWARIRYY DQG  WH
SUDBIFH R IQRWP DO SRZHU WIKPMUHV  1Q
VRPH FDVHV IXUKHU FRP SOFDWM HIRW \R
HWIEQ/K VDIH DQG WDQUVSDUHQABDWGHWAKLSY Z W
[ ($V

$V D BAVXOVAYIOVRALENY DRRY DQG IQYHM DIYH
RXCDOW P XVW QDYUDW D UGN EDOQRH
HYDILQ) VHOPWHD ZLKW @7 HQIRUFHP HQW
ZKHQ QHFHWDY  ZKIBI VP XGICHRXVO
GHYHBSIQ) SDIDBIORRY \R HQVXUH SURMAIRQ
DQG VDIHI XDUG \WRVH DWIMN

Q DGAMRQ PDQ /($V DG SURVHIXRUDO
ERGHV IDFH @ \MG FDSDRW DQG UHAVRXUFHY R
HIHAMYHO IQYHY DM Z RQIGRQ) DQG FDVHV R
FRUXSWRQ WDW PD EH QWG B
ZKMBEGZHY DQG MXUDDAV 6 SHADDHG
IICDQRDOSIRVHIXRYY RIIEHV DQG SRIFH XQW
ZKIFEK DH HWHQIDO IRU IQYHWIDIWY DQG
SIRVHRX\IY FRP S®f IICDGADOFUP HY  DUH \AKD
QRVFRP PRQ 1Q $IUFD : KHQ VXFK VSHADDVHG
ERAHV KDYH EHHQ HWIEQKHG WH DUH WD
UHDMYHD QHZ DQG RIWQ VXITHUIURP  ICDGHTXDWM
IXQAQ IQXIEHQVWHMIKQ DQG D OFN R
\WFKQIEDCH SHWYH



7 KHVH VKRWRP LQJV FROVGHDE® @ IMWKHUFDSDAW R FRQGXPWKRURXI K LQYHMN DIRQY I DNHUHYIGHGFH

DQG EUQ) SHBHWDRY \R MAFH 7R VAHQI WHQ WKWDQG FRIDERIDIRQ EHE HHQ MRXWDOAV DQG / ( $V MY
WHHRWH HWHQIDO\R KDYH IWDP HZRUW DQG P HAKDQWP V 1Q SOFH \R HWEEQK FODU SIRRFRY IRU
FRP P XQFDUIRQ SURMAMAH IBHHGRP R SUHW DQG SURYIGH RROMIDIQQ) \R ERK RXWDOAV DQG / ( $V

7 DQVSDUHQN P HRKDQWP V' IRU VKDUQ)  IQRWP DURQ ZKIBI UAVSHAIY FRQIGHQIDDV FDQ EXIC P XWDO
XQEHWABQAQ) DQG UHQIRUH D VKDUHG FRP P MW HQMR DFFRXQIELDN ) IQD® 1RU/ ( $V R HIFHQ® FRQGXFW
LOYHMIN DIRQY EDVHG RQ GMFBVXUAY P DCH B\ IRXUDOAV DQG Z KMBEGZ HY MY HAVHMDOIRUWHP \R EH

DGHTXDIMD HTXISSHG DQG WDICHG ,Q WLV UHIDUG VHQIWHQQI KXP DQ DQG ILQDQAIDOBHVRXUFHV R / ( $V IV
HWHQUDORUD VXFFHVWIXCFRIERIDIRQ EHE HHQ RXWDDAV DQG/ ( $V

6 \WHQJ \WHQ FDSDRW DQG LQGHSHOGHFHR! LQYHWAM DIYH RXUDDAV

QMMNDIYH WRXUDOAV 1Q  $IUFD  IDFH
W QUEDQMIQDGADO FROMDIQN \KDWVHYHUHD
@ W WHU FDSDAW \R FRQGXFW 1Q GHSW
USRMQ) ,QMHWIDWH RXUDOP  UHTXILHV
VXEWBIQIDOWP H DFFHW \R VSHADDHG \RRY
DQG RI\WQ FRW® UHVHDUK SURFHWHV VXFK DV
W DQDOMY  \WDYHO G DOFRQUXEBMRYY DG
VHEXUHG FRP P XQIFDMIRQ FKDQOHY

+RZHYHU GH R IQWXIEHQVIXQAQ) P DQ
IQHMDIYH RXUDDAW OFN WH QHFHWDY
UVRXUFHV R HIHAYHO  SXWXH FRP SB[
VRUHV 7 KLY [LQDQRDOKRUMDORARQD UMMEW
\WH VFRSH DQG TXDOW Rl LQYHWI DIRQY EXVDOR
ICFUDVHY  WHU YXQHDEIDW W H \MEDO
SUHWXUHY DQG FHQURUAKLS

7TKHWH @MG IICDQADO UAWRXUFHV  FDQ
WHHRM UAWAEW WHU DEIOV \R  FRQGXFW
WRRXIK DQG  IQEHSHQEHQN IQYHW DIRQY
IQFUDMQ)  WHU YXQHDEIDW R XQOXH
IQOHQFH $V D UHVXOVVRP H IRXLCDDANV P D\
IHHOSUHWWXUHG R DI Q \WHUUHSRWMZY Z W \WH
SUHHHQFHV R FHUBIQ DX\KRIMA \R P DQEIQ
DFFHW \R HWHQIDO UAWVRXUFHV \RRY RU
IQAMAMRQDOVXSSRWWHFHWDL IRUWHLUZ RUN

( [ WADOIQOHQFH IV DOR IQFUDMQI® VKDSIQJ
WH OQGWDSH R P HAD LQGHSHQGHQFH DARW
WH $IUFDQ FRQICHQN 9DURXV  IQMEDIRDO
DRRWY DUH H SDQAQI WHUHQI DI HP HQAKURXI K
WDMVXSSRWMG PHAD RX\BW  \WDMIIE
FRDERIMRYY DQG FDSDAW EXICHQ)  LQMDWYHV
IRU GFDO RXUDDW : KB WHH HIRW
FROMEX\M YDODE®! \MFKQFDO UMVRXURHY DQG
SIRHWRQO GHYHBSPHQN WH  PD. DOR
IQWRGXFH  SHWSHRAWHY \WDW IQOHQFH P HAD

QUDIWHY DQG P SDFW WH - HQYIURQP HQW IRU
FUMFDOHSRY

,QFHWIIQ IOABGFHV VRP H H \MCDOABNHKRTGHY
KDYH VXSSRWMG P HDVXUHV B\ JRYHP HQW \KDW
IQFOGH HKDQFHG VXUYHMQRH  FDSDEIOMY
®MMRY RQ IQMOHW DFFHWEIDN DG
IQRP DIRQ FDP SDUQV 7KHVH GHYHBSP HQW
FDQ SRVH FKD®IQIHV R \WH SURP RIRQ R D IUH
SOUDOAF  DQG LQEHSHQGHP HAD VHRRU

7R WHQWHQ WH IIQDQADO FDSDAW R
RXUDOAV DQG WHGXFH \WHU YXQHUDEIDV \R
H WACDOIQOHQFH WY WHHRMH HWHQIDO\R
VXSSRWVXWBICDE®! DQG LQGHSHQGHQWIXQAQ)
PHKDQMWPV SURPRM GYHWUHG  UHYHQXH
VWHDP V' DQG SURYIGH WDIQQ)



$V P HQIRGHG \WURXJ KRXVWKLY SRR\ EUH  HQUXUKQ
VHEXUW IV D FUMFDOGP HMRQ 1Q SURMAIY) ERW
Z KMBEGZ HY DQG RXUDOAV %RW DRRY RSHIDM
0 HMRP HON ZKHH WHU GQWFBVXBHY FDQ
SIRYR\H UMBMRY  UAVSROMHY - RXACDDAV  DUH
IDP LCDUZ W \WH FRGFHSVR| VRXUFH SURMAIIRQ DQG
1O VRP H FRXQUHY EHHIMURP B DOIWDP HZ RIW
\WDWXSKRG WLV SUQAS®I 7KH DOR KDYH \KH
UHAVSRQVEIDN \R IQRP DQG IXIGH \WHU VRXUFHV
\KURXI K VHRXUH DQG HWIFDOGVFEVXUH SURFHWHY

) DO R GR VR FDQ SOFH \WHP VHOHV DQG \WHU
VRXUHV 1Q YX@HDE®! DQG VRP HIP HV GDQIHIRXV
VIMDIRQY

+RZHYHU 1Q SIDRWFH IRXUDOAV DUH QRADZ D\ V
VSHALFD® WDICHG \R IGHQM ZKHQ D VRXUH
TXDOIHV DV D Z KMBEGZ HURUWR XQGHYABQG \WH
G DODQG SURMAIYH [P STFDMRQY R VXFK D ARV
IQFOAQ) Z KHWHUSXETF UHSRMQ \R WH P HAD 1V
BFRIQWHG DV D SIRMPNMG QVFRVXWH XQaHU
DSSTFDEGI CDMRCDAWP HZ RBW

/ INZIVH 1QAYIGXDY Z KR UHSRWAR RXICDOAV P D\
QRW WDODH WH DWW 1Q IDFW DRMY DV
ZKM@EGZHY DQG PD EH XQZDH R \WH
SRMQIDOUM\Y RUSUIRMAIRQY DYDIDE®! \R \WHP  ,Q
WY FROM W WL HWHQIDOWR SURYIGH \BU HMG
WDIQQ) IRUERK RXUDOAV DQG Z KMBEGZ HY RQ

\WH SUCASGN R Z KMBEGZ HUSIRMAIRQ UHBIYDQW
DSSTFDE®! ®GUDOIWDP HZ RV DQG VHEXUH UHSRWMT]

SDAFHY  -RXUDOAV  HVSHAD® P XW EH
HTXISSHG \R JXIGH ZKMBEGZHY UHVSROUED
DOMQ) WHP RQ VDIH QVFRVXWH FKDQUHY
SRMQIDO GUDO FROMHTXHQFHV DQG  DYDIDE®!
SURMAIIRQ P HFKDQVP V

6 HFXUW P XWWKHHRUH EH XQGHWARRG 1Q W
P X@AEP HMRQDORP  HQFRP SDMQI QRARQD
WH SK\MEDO DQG QJMIO SIRMAIRQ R
ZKMBEGZHY DG MRXDOW EXWDOR WH
UHDMRQDO DQG SURFHGXWDO VDIHIXDUBY  \KDW
JRYHQ WHU FRERIDIRQ 7KH DEVHQFH R
IQEHSHQGHQWRYHWA KWP HFKDQWP V DQG VDI
UHSRMQ) FKDQOHY' IXUWHU H DFHEEDMY WHVH
YXQHUDELDIAY

0 RUHRYHU Z KHQ VHRXUW SURRFRY H MW \WH
DI  RWQIDGHDDMO GMIGHG  ZIW
IQUXIIIFHQNV FRMGHDIRQ R \WH  SROFDO
HFRQRP IF DQG FXGMUDOHQYILRGP HOW [Q Z KIEK
IRXLDOAV DQG Z KMBEGZ HY RSHIDM @ MY
\WHUH IHAYHQHW [Q SUDFUFH






$V D UWVXOV WH IRBZIQ] UHFRP P HOCDIRQYY DP R WHQIWHQ WH SUIRMAIRQ R Z KMBEGZ HU DG
LQYHM DIYH RX DDAV

5 HFRP P HOGDWRQ

6 XFK IUDP HZ RUNV P XVWNQFACH

. $ FRP SUHKHQUYH Z KMBEGZ HUSIRMAIRQ B DADP HZ RN UHFRIQMIQ)
o 7KH SRMEIDW IRUZKMBEBGZ HY \R P D\H SXEGF QVFERVXUWH \R \WH PHAD MRXUDOW DQG AYIO
VRAHW RU DQVDMRQY
o - RXUDDAV DV IDAQBRY R Z KMBEGZ LQJ
. $FFHW \R LQRUP DIRQ GU IMDMRQ Z W D VFRSH EURDG HQRXIK R IQFOGH IQIRUP DIRQ HWHQIDOR FRQGXFW
LQYHVAM DURQV DI QHG Z W \KH 0 RGHO DZ RQ$FFHW\R ,QRUP DIRQ IRUS IUFD
./ HIDOSUIRYMRQV IRUWH Gl MICSUIRWRIRQ R ERW IQYHW DIYH RXUDDAN DQG Z KMBEGZ HY

o PQIG/ $33W OZV DQG P HDVXUHY W SURYIGH SURIMRRQ DI DIQWWAYICDQG FUP IQDOIDEIQ Z KHQ GINHG W
D Z KMBEGZ HUWHSRW

+ RZ HYHU \WWH HQDPW HQAR VXFK ©Z V DBQH IV QRAVXIIELHQA 7 KH HBEQAKP HOAR HIHPRYH HQIRUFHP HQW
P HFKDQVP V I HWHQIDOR HQVXUH WHUSUDRWFDAP SBP HQBMRQ DQG P SDFW

5 HFRP P HOGDWRQ

) RU XUDOW WH SIRMAIRQ R WHU VRXUFHY IV RH R \WWH P RMWWRXFIDOHBP HOV R \WHU ZRW

JXDIDQMIQ) WIRQ DQG IQGHSHQGHQMOQMHMM DURYY  DQG HQUXUQ) \WHU RZ Q SURMAIRQ DV Z HODV \WH
SIRMAIRQ R \WH SHWRQY \WDWDUH UHSRUQY) LQIRUP DUIRQ\R \WHP

7KH SIRMAIRQ R \WH DQRQ P W DQG FRQIGHQIDMV R VRXUFHV QRWIE® ZKHQ WH. DU Z KMBEGZ HY
VKRX@ H, \MQG VR ERW \KH LOYHV DUMRQ SHURG DQG WH SRMBXETFDURQ SHURG , WQFOIGHY ERW \WH IGHQMV R
\WH Z KMBEGZ HUDQG \WH IQRIP DURQ \WH GVFEVH HQUXUQ) \KDWIKH.  FDQQRWEH LGHQMHG \WWURXIK \KH
FROMOR \KHUGVFEVXUA

6 WV VKRX@ J XDUDQWH WH SRWIELDN [RUNRXUCDOAV \R SURMPWKHUVRXUFHV [UHH IRP DQ. 1QGXH LQIOHQRH
RUSUHWXUH LQFOAQ) IRP WHLURZ Q P HAD KRXVHV Z KHQ UHBIYDOW



5 HFRP P HOGDWRQ

,Q DAAMRQ R CHYHBSIQ) DG IP SBP HAIY VWIRQ G DOIUDP HZ RV UHDWG W HCKDORQJ WH VHREXUWY R

IRXUDOAV DQG Z KMBEGZ HY HDFK P HAD LOAMAMRQ VKRXG DOR GHYHBS IQMEDQI XIGHIHY Z KHQ Z RINGQJ
Z I\ Z KMBEGZ HY \WDWFOGH

. 8VIQJ HQRY SWG FRP P XQEFDMIRQ FKDQQHY Z KHQBIBLQ) R Z KMBEGZ HY

.« $YRAQ WRIQ) VHQMYH CDVY RQ XQBURMAMG FBXG A WP V/

. &RQGXANY HIXOU QIMIOK\ JIHQH FKHANY IGFOAQ) SDAVZRG XSGOWY XVH R 931V DQG GHYIFH
HQRY SURQ

.« ( \BEQ/KIQI FBDUSURFHGXUHY IRUDGRQ P IMQJ WP RQHV DQG GREXP HOW

. 5IVNQJ DWHWP HQN EH R IIHT P MRQV RUIQ SHYRQ P HAIV

. ( BEQAKIQ) HP HIJHQR SURRFRY |RUHYDFXDUMRQ RUVKHIMUQ) 1Q VDIH SOFHV IQWWH HYHQAR \KUHDW

. &RWMERDID Z W \WKWMG VKHEMY RUVDIH KRXVHY IRUMP SRUDY UHXIH

7R HQUXUH \WH VDIHW DQG VHRXUW R ERK IRXWCDOMW DQG Z KMBEGZ HY  IRAMMIQY) FREERIDIRQ DRIRW
VHRRY IV HWHQIDO - RXUDOMW P XWAEH DEGI R HQIDIH Z W D UDQIH R WUKMIWG VMBN-FKRGHWY VW VWHQI \WHQ
SURMRIRQ P HDVXUHY [RUMWHP VHOHY DQG WHUVRXUAHV 7KH VKRX@ KDYH WH SRWMWEIDW R

« 6HHN VXSSRWIURP  IQMIDMRCDO RUDQVDMRYY RU AYIOVRAHW RUDQVDMRYY ZIW H SHWYH 1Q \WH
SURMPIRQ DQG IHBFDURQ R IQAYIGXDY DAWIMN R HQUXUH DSSURSUDIM IRTRZ. XS Z W WH Z KMBEGZ HU
FDVHV

. ( \BEQK D QHRW R SUR ERQR ®lJ DOSIRHWRQDY Z KR FDQ SURYICH WP HO ®U DODWMBIQFH [Q FDVHV
IQYROIQ) WUDW UHSUMDY RUMGFIDCKDUDWP HQWY

. ' HYHBS DQG P DIQBIQ YHWHG HP HUHQR  VXSSRWWGHE R FRP SRVHG R WKAMG FRQIBFW ZKR FDQ
UHVSRQG UDSIAD 1Q XU HQAHFXUW VIWWDMRQY

5 HFRP P HOGDWRQ

&\ EHURUP H ©Z V DIH HAWHQIDOR SIRMPNIQAYIGXDY RUIDQVDMRQY DQG JRYHUP HQW [URP GBI DODPYIMAV
FDUIHG RXWKURXI K GLIMIOP HDQV 7 KHVH @Z V D SUHYHQAR EHUFUP H SURP R WKVAIQ RQEICH A VWP V' DQG
HQDE®! OF HQIRUFHP HQMR IQYHWI DM DQG SIRVHRXW RITHQGHY HIHRIYHD \KXV FUHDWQ D VDIHU QLI MIO
HOVILRGP HQWA RZ HYHU VXFK @ V \KDWDUH HQDPWG \R FUHDWM D VDIHUR, EHUHQYILRQP HQMVKRX@ QRAEH XVHG
DJ DIQMRXUDOAV DQG Z KMBEGZ HY

MY \WHHRH [P SRUBQMKDWMP IORBI\ LOFGGHG 1Q VXK @ZV VXK DV dDOH IQRP DIRQ  GHDP DIRQ
\WUHDIV \R SXETF RBHU  DQG (SURIMAIRQ R QDMRQDOVHRXUMY RQEDHT EHCHIWURP D FODUGH IQUIRQ KDWY QRW
VXEMPAR SRIMQIDODEXVH DQG \WHUHRUH FRQOUEX\WM R \WH SURMAIRQ R RXUDOAV DQG Z KMBEGZ HY
SDUFXOUD \KHUGLI MICSUIRMAIRQ DQG HQVXUQ) D VDIH DQG VHEXUH QLI MICHQVLRGP HOW



5 HFRP P HOGDWRQ

$V KUIKOQKWMG \KURXIKRAWKLY EUH  MXUCDOMW DQG Z KMBE®Z HY P XWAVEH DE®I VR UHSRWDQG FRQGXFW
LOYHWM DMRQV 1UHH TURP \WUHDW  KDUDWP HOAVDQG RMHUIRWP V R SHYRCDARUSURI HWRCDAOQWP IGDMRQ

,Q WV BHIDIG WY HWHQIDOWDWZ KMBEGZ HU SIRMAIRY 1UDP HZ RIW H STFM® UHFRIQ] H \WH WKWR
Z KMBEGZ HY R HSRWSXEGFOr P HDQQ) \R RXWDOA P HAD RXVBW DQG FLYIOVRAHW RU DQVDIRQY
IQFOGQ) AU Z MWRXVWKDYIQ) \R UHSRIWWQMEOD® RUH \MED® ILAV:  KMBEGZ HY Z KR KDYH UDVRQDE®!
JURXQGV W EHIHYH \WDWIKH LQRUP DURQ GVFEVHG LV \WKH VKRXG WHIHRUWH EH DIRGHG WH SHYWYRQDODQG

SUR HWMRCDCEURMAIRQ J XDUDQMHG XQEHUVXHK IUDP HZ RNV

) XOWHP RH WY [P SRUBQMR DFNQRZ BIGIH \WDWIRXWCDOAW \WWHP VHOHY P D\ EHFRP H Z KMBE®GZ HY
SDUFEXOD Z KHQ UMY IQMEDOSUHWXUHY R GVFEVH WH IGHQMY R \WHU VRXUFHV RUZ KHQ UHSRWZY
P IMFRQGXPWZ IWIQ WHURZ Q RUDQVDMRQ ( [ WQAQ) WH VFRSH R Z KMBEGZ HUSURMAIRQY \R IRXUDOAV 1
\KHUH RUH FUKFLDOWR VDIHI XDUG WH IQGHSHQGHQRH DQG IQMI UMW R \MHUIQYHM DIYH Z RUN DQG R HQUXUH \KH
VDHW R ERN RXWCDOW DQG WHU VRXUFHV $FFREQIO  Z KMBEGZ HU SIRMAIRQ ILDP HZ RIW VKRXG
SRYIGH IRU D EURDG SHWR@O VFRSH  IQFOAQ)  IQAVIGXDY ZRINQJ 1Q QRQWDGAMRDO HP SB P HQW
DUDQIHP HQN VXFK DV FRQUXGBIQN DQG [ HHDGFHWY

$CAMRQDO®  Z KIMBEGZ HU SUIRIMAIRQ 1LDP HZ RIW FRP P RQD H WQG VDIHI XDUGY \R IQAYIGXDY DWRADWG
ZIW Z KMBEGZ HY IQFOQQ) IDADBRY * LYHQ WHUURGI [Q VXSSRMY Z KMBEGZ HY RXICDOAN VKRXG

EH UHFRI QVHG DV | DALOBVRY DQG DI RWEHG WH FRUMVSRQAQ) SIRMAIRQY XQGHUDSSTFDE®! OZ V

) ICD® ERWN ZKMBEGZ HY DQG MRXUDOAV P XWEH VKIHGHG IURP DEXVIYH GUDODRIRYY LOMQGHG \R
LOWP ICDM RUABIDWM DI DIQMKHP 7 KH DERSWRQ DQG HJRUFHP HQAR! Bl DAQMKP HQW DIP HG DWFRXQAMUQ)
6WDMIIE / DZVXIW $JDIQMW 3XEQF 3DWMASDMRQ 6/$33V  DOR NQRZQ DV DQW6/$33 @ZV D
IXQEDP HQBOQ WY BIDUG 7KH UHFHQ® DGRSWG (8 ' IUHAMH SWRYIGHV D SHUMCHQAH DP SBI R
VXFK SUIRMARYH BU MDMRQ

5 HFRP P HQGDWRQ

) LQDQAIDOUHMIOHGFH DQG LQGHSHQGHQRH DUH YMBO RULQYHMIM DWYH IRXLDDAN R FRQGXPWKRUIRXIK  IP SDMIDO
UHSRWY  Z MWRXWXQGXH IQOHGFH * LYHQ WH KUK FRW R IQYHWIDIWH ZRWN IQFOGAQI DFFHW R
VSHADIVHG \RRY B DOVXSSRW DQG VHEXUH FRP P XQFDIRQ VXWBICDE®! IXQAQ) IV HWHQIDOW SURMAW
IRXLCDOANF LOMI UMV DQG | UHHERP

7R DFKIHYH WY WY UBFRP P HQGHG \R HIBEQK LQGHSHQGHQMXQAQ) P HAKDQWP V IWHH IURP SROIFDORU
FRP P HIFDCFRQURO SURP R GLYHWALLHG UHYHQXH HDP V' DQG HQUXUH IRXUEDOAN KDYH DFFHW \R QGHRHWDY
UAVRXUAHV DQG BHI XOUWDIQQ) RQ P HAD VXVBICDELDY DQG UHBIYDQABU DOIUDP HZ RIW 7 KHVH P HDVXUAV Z 1O
UHQRUH P HAD DXWQRP\  VXSSRWWDQUSDUHQR.  DQG XSKRT GHP RAUDIF DFFRXQIELDN



5 HFRP P HOGDWRQ

5 HIXOUDQG VSHADIHG WDIQQ) R RXUEDDAV 1V HWHQIDOR GHHSHQ WHUXQGHWABQAQ] R Z KMBEGZ HY
IOFOAQ) KRZ WH GUHUIWRP UHIXOUVRXUFHY DQG WH VSHALLE SURMAIRQY DQG UHVSROUEIOMAY \KDWKLY

QAIZAIRQ HAMY

6 XFK \WDIQQ) Z LOSURYIGH RXLCDDAV Z MY GHRHWDL LQIRUP DUMRQ VR DFFXUDWO [GHQM Z KMBE®GZ HY DQG \R
OYUDM WH XQTXH HWIFDO GUDO DQG VHRXUW FROUGHIVMRYY IQVROHG 1Q KDQGIY GVFRVXUHY R
ZIRJGRQ % HXDGAQ WHUNRZ BIGIH R Z KMBEGZ HUSIRMAIRY |LDP HZ RUW DQG \WH UHBIYDQABI DO
HOYILRGP HQW MRXCDOAV FDQ HQUXUH WDWGAMVFEVXUAY DUH P DQDIHG UAVSRQUE® DQG 1Q DFFREDQRH Z W
DSSTFDE®I OZ V

) XUHP R VXFK VSHADOMHG WDIQQ) \WIHQIWHQY LQIRWP DIRQ VHEXUW SUDRUEHY \KDWSURWPWERW. \KH
ZKMBEGZHU DQG WH VHOAWH IQRP DIRQ VKDUIHG \WDOR IRWMY WKWEHEHHQ MXUDOW DQG
Z KMBEGZ HY HQFRXWDIIQ) \WH USRI R FUMFDOQIRUP DIRQ Z KIB! P IQP IMQJ) SRIMQIDOIMNY 8 QP DIMO
Z HOMIGHG RXICDOAV FROMEX\M \R VDIHIXDWEQ) \WH WKW DQG VDIHW R ZKMBEGZHY  SURP RILY
WDQVSDUHQR  DQG XSKRTIQ) \WH IQWMI UMY DQG IQGHSHQGHQRH R IQYHM DIYH RRXWDOP

( TXD® HWHQIDOLY HQUXUQ) \KDWZ KMBEGZ HY DUH DZ DU WDWGAVFEVXUHV P DGH \R RRXWDOAV P D\
FROAMAM DQ RIIEIDCY KMBEGZ 1Q) UHSRWV- RXUDOAN P XMAKHUH RUH EH HTXISSHG R FBDWD FRP P XQEDW
WY WV SURYIGH JXICDQFH RQ SRMQIDOGUDOIP STFDIRYY IQRP ZKMBEGZHY R WHU WKW \R
SIRMAIRQ DQG P DQDI H WWHUH, SHABMRQY \WURXJ KRXVKH GVFEVXUH SURFHW

5 HFRP P HQGDWRQ

( IIHAYH SIRMAIRQ R Z KMBEGZ HY DQG MRXUDOAV GHSHQGY RQ WIRQI. FRIDERIDIRQ EHE HHQ IRXICDOAV
DQGOZ HQYRFHP HQMDXWRUA / ( $V

- RXUDOAV SO\ D YMIOUR®! 1Q EUQIIQ) GVFBVXUAV \R @ KWZ KIBH / ( $V IQYHWNE DM DQG DPARQ Z URQJ GRIQJ
© KHQ ERW DRRY FRRSHIDM Z W UHVSHRWIRU FRQIGHQIDOV DQG IQYHWIDIYH IQMIUNWY \KH  HQKDQRH
Z KMBEGZ HUSIRMAIRQ SURP R DFFRXQIBELDV  DQG WHQI \WHQ SXETE WAWWDQG WDQVSDUHGR

( WIEQKIQ) FODUSIRRFRY [RUFRP P XQFDIRQ VDIHIXDEQ! SUHW IHHGRP  DQG SIRYIGQ) IROMDIQQ)
DUH HWHQIDOR EXIG WAMDQG HQUXUH FRQIGHQIDOW $ GAMRGD@M  NHQIWHQQJ \WH KXP DQ \MFKQFDODQG
IICDQADCFDSDFW R / ( $V Z LGHDE®H WHP \R LOYHMM DM GVFEVXUAY HIHPRYHO DQG VXSSRWDFFRXQIUELDY
7KHVH P HDVXUAV DUH NH R IRAMUIQY D \WDQVSDUHOADQG UMMOIHOAHQYLLRQP HOAZ KHUH Z KMBE®Z HY DQG
IRXLDOAV FDQ RSHUDW VDIHO DQG LQGHSHQGHQW
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